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Japan Hotel

Jn Japan Proper:

CHUZENTI (NIKKO)
Lakeside Hotel

KAMAKURA
Kaihin Hotel

KARUIZAWA
Mikasa Hotel

KOBE
Oriental Hotel

KYOTO
Kyoto Hotel
Miyako Hotel

MATSUSHIMA
Park Hotel '

MIYAJIMA
Miyajima Hotel

MIYANOSHITA
Fujlya Hotel

NARA
Nara Hotel

NIKKO
Kanaya Hotel
Nikko Hotel

In Taivim (Formosa):
TAIWAN RAILWAY HOTEL

Talhoku
In Chosen:

CHOSEN HOTEL
Keijo (Seoul)

Fret Book to to

care of
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ALEXANDRIA
Centre of Egyptian Trade.

To Alexandria twenty centuries
am Roman, traders rowed their
ralleys laden with the rich prod-
ucts of Italy. Theie they

for treasures of fcgypt-la- n

merchandise to carry baric
across the Mediterranean to the
Imperial city.

y (treat steel ships convey
to Alexandria teeming cargoes
from the new world and tha old,
returning with shipments of cot-

ton, tobacco, dates and sugar.
But traders no longer exchansa
goods. They buy and sell on the
modern basis of credit.

One of the modlums for tho
direct of the finan-
cial Itenn Incident to their trada
Is tha Alexandria branch of tha
Hank of British West Africa.
Its extentlv facilities ara at tha
disposal of American business
men through tha New York
Agency.

of
British West 'Africa
New York 100 Beam Street

Agents.

R. n. Rowland Smith

Head OffIre: London

fr'WHSt Weni

Association

OSAKA
Osaka Hotel

SHIMONOSEKI
San-y- o Hotel

SHIZUOKA
Daitokwan Hotel

TOKYO
Imperial Hotel
Tokyo Station Hotel
Tsukiji Seiyoken Hotel

YOKOHAMA
Grand Hotel

In Manchuria:
YAMATO HOTEL

Changchun

YAMATO HOTEL
Dairen

HOTEL
Hoshigaura

HOTEL
Hoten (Mukden)

YAMATO HOTEL
Ryojun (Port Arthur)

FtJSAN STATION HOTEL
Fusan

SHINGISHU STATION HOTEL
Shinglshu

Distribution! no-pag- e Handy Guide Japan. Apply Seere-ur- y,

Traffic Department, Imperial Government Railways. Tokyo.

transaction

Dank

Office,

Applebt

YAMATO

YAMATO

It is as impossible to dupli-

cate the delicious flavor of

FORMOSA
OOLONG TEA

as it is to duplicate the
lustrous beauty of true
pearls in shoddy imitations.
Formosa Oolong tea is
flavored by nature only.

pure; never colored.

Your Grocar Has It
if ho is a Good Grocer

FAR EAST
ORGANIZATION

Official Passenger Agents

t the Philippine Gorernmenl

SASSAGE Tickets.
hotel reservations
and all travel details
for the convenience
and comfort of trav-
elers to the Far East,
for business or pleas-

ure.

COOK'S TRAVELKItS' CHEQUES
The safest war of carrying lands.

THOS. COOK & SON
NEW YORK

245 Broadway 881 Fifth Are.
Opp. City riall Cor. 40th St.
Ttf Baiclay71CO Tel. Murray 111110171

OFFICES AT
Yokohama Shanghai Hong Kong

Peking Manila
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japan, calls Halt
It

on speculation

Rcconfc Financial Storm Pro-

vides lesson Against Wild
Business Venture.

ny AKIRA DB5.
Japanese Financial Commissioner, New

York City.
einco tho beginning of 19L5 Japan's

foreign trade has been expanding to an

extent undreamed of before tho war.

I During tho flvo years ended December

81, 1919, tho exports or morcnnnaiso
from Japan (Including the foreign trade
of Formosa and Corea) amounted to
7,734,102,000 yen and the Imports of
merchandise reached 0,518.895,000 yen,

the excess "of exports over Imports being
1,214,407,000 yen. Comparing these fig-

ures' with those of the Ave years pre-

vious to 1915, wo find that exports have
trebled and the Imports havo doubled.

In the same flvo years beginning 1910

tho excess of Imports was 270,000,000
yen, while during the flvo years since
1915 tho excess of exports has reached
1,200,000,000 yen. In addition to this
It may be estimated that receipts from
national balance outside of foreign

trado have been greater than tho excess
of exnorts. thus making Japans ioiui
national balance during tho live years
ended December, 1919, more than 3,000,- -
nnn nno ven.

Her receipts during flvo years have
far exceeded tho total amount of her
foreign obligations for tho last twenty
years, which obligations amoumeu iu
2,000,000,000 yen at tno ena ot mis.

Currency IlxiinniU Abnormally.
To offset tho rapid Influx of foreign

capital, the Japancso Government ana
somo private Interests Invested In alllod
and other countries and paid off foreign
obligations to tho extont of 1,300,000,000
yen, ibut thcro still remained at tho end
of last year a surplus of 2,000,000,000
yen In domestic gold reserve and foreign
credit. As a result of this Increase of
capital Japanese currency expanded ab-

normally. At the end of 1914 the con-

vertible notes Issued by tho Bank of
Japan amounted to 385,539,000 yet, while
at the closo of 1919 this amount had In-

creased to 1,555,100,000 yen.
Co no dentally banlc deposit incroasca

In the same proportion, tho total deposits
of member banks of the Toltlo ana
Osaka clearing houses amounting at
the end of 1919 to flvo times what they
wero In 1914. Tho total amount of bank
clearlne throughout tho country In
creased tenfold during tho same period.

As a natural consequence of the gen
eral prosperity and the Inflation of cur-
rency tho prices of commodities havo ad
vanced, and In splto of the effort of tho
Government the index numc-cr- luu in
July, 1914, was 330 nt the end of Febru
ary. 1920, Si points iiiKner man mat oi
London and 89 points higher than that
of New York. This is due chiefly to tho
fact that the general rlso In prices has
been world wldo and beyond tho control
of any one country.

Tho following are .the index numDcrs
of somo of tho principal commodities as
shown by reports issued In February,
1920. In this table 100 Is the index num-

ber of July, 1914.
Rice 3.W I Cotton ,r74
Wheat 310 Taper Ml
Sugar 303 Coal 310

Period of Speculation.
This Increase has been especially re

markable since tho beginning of last
year. Thus slllC which was quoted at
1.448 yen In January, 1319, sold at
3,957 yen In January, 1920. Tho prices
of securities havo also advanced enor-
mously.

This unprecedented boom was followed
bv a period of wild speculation. The
country seemed possessed by a mania
for expansion of trade and Industry ana
all kinds of new and sometimes hazard-
ous enterprises were undertaken.

The following shows tho total Invest
ment projected In theso enterprises :

Yen.
1B1.1 2!)2.r,84,000
nun e.w.ratT.ooo
1017 1, 502,1530,000
1(118 2,670,001.000
IDloi 4,003,474.000
1020. January 070,313.000
February WH,Z33,umi

Total 10.802.732 JOO

tl may be seen by this tablo that In
five years tho total investment Increased
fourteon fold, and In one month (from
January, 1920, to February) there was
on increase of one billion yen.

As early as the autumn of last year,
It became evident that there would be a
reaction from this wild speculative
mania. The Bank of Japan, therefore,
twice raised Its discount rate until It
reached 8 per cent., at tho same time
advising city banks to follow a con-

servative policy In respect to loans and
discounts. It was hoped by this means
to control speculation and avert a crisis.

The Bank of Japan waa assisted In Its
efforts by various newspapers and other
agencies who did their best to warn the
public against the folly of too much op-

timism; but It was of no avail and the
speculators conUnued upon their unro-straln-

course.

Dlfllcnltlea of Control.
Under tho Japanese economic syBtcm

there are two obstacles to the control of
speculation. Ono Is that the Stock Ex-
change Is organized as a Joint stock
company and not on the membership
plan as In this country, and the other is
that the time for delivery may be ex-

tended as long as three months after the
contract Is made and settlement Is not
made on tho following day as Is done in
this country. As these two features of
the Japanese Stock Exchange clearly
stimulate speculation, efforts havo been
made at various times to reform them,
but as yet they havo not been successful.
Because of this system, it would not be
possible to continue the business of the
Stock Exchange If tho rate on call
money should go up to 20 or 30 per
cont., as sometimes happens In New
York.

At about the middle of January the
fears of financiers began to be realized.
Tho market was flooded with securities
and prices began gradually to decline.
This condition was hastened by the
rapid Increase of the excess of Imports
over exports from tho beginning of this
year and the stringency of the money
market due to heavy tax Installment.
On March 15 there was a sharp decline
In prices of securities and the Stock
Kxchanse was obliged to clo.o for two
days In order to make adjustments.

After this the banks becamo more
cautious, and the Masuda Hlllbroker
Bank, which had been investing more
extensively with cnll money than with
deposits, found itself seriously Involved.
On April 5, after n sudden collection of
Its call loan, this Institution was unable
to settle Its balance at the bank clear-
ing. The rumor of the failure of tho
Masuda Bank gave impetus to the sec-

ond reaction and on April 7 a serious
slump caused the Toklo, Osaka 'and

, Nagoya stock exchanges to close tem
porarily.

Bank Cornea to rtescne.
In response to the request from these

exchanges the Bank of Japan consented
to supply the capital necessary for the
settlement of stock deliveries, and on
April 13 the stock exchanges were re-

ckoned, the outlook belne; more hopeful.
They were soon closed again, however,
because of the concentration of selling
orders.

Coincident with tho decline of tno
stock market has come n drop In the

IpricessfrBllkfCfltton an toftcsscTapwdJ- -

ties, and tho Bank of Japan 1 taking
steps to meet this situation.

Though this reaction came suddenly,
must he remembered that the decline

In prices was less than their rlso during
tho last year j thus It may be fairly esti-
mated that only Japanese speculators,
and not Japan's business and Industries
generally, havo suffered.

On May 10 the stock exchanges re-

opened, and business seems to be going
on more steadily than It has for two or
three months.

It Is to bo hoped that the difficulties
of the last few months will be a lesson to
speculators and a warning to business
that Uie time for wild enterprises has
passed, and that every effort must be
made to preserve the stability or tne
Japanese economic system. It cannot
be too strongly emphasized that tho
trouble of tho last few months was in
no sense a panic, but simply a check on
speculators, and that Its result has been
to put Japanese business on n steadier
and firmer basis, '
PHILIPPINE COAL

TO BE DEVELOPED

Tobacco and Sugar Industries
Also Increase.

Throughout tho Philippine Islands are
unmistakable signs of development, A
newly organized company Is developing
the Cebu coal mines as well an thoso In
Mindanao, and it U expected that within
a comparatively short time the output
of theso two Islands will be sulllclent to
supply the needs of tho wholo nrchlpelu-g- o

as regards good steam coal. Tho
Mindanao product, which comos from
what Is known as the Slbuguey coal
field, Is claimed on tho ono hand to be
superior to any other Philippine coal or
any coal Imported Into the islands,
while, on the other hand, It Is said to
be liable to deterioration -- if not used
promptly, and to bo probably of a qual-
ity moro comparable to Borneo coal.

Much attention is bolng given to tho
development of the tobacco and sugar
industries in tho Islands. In 1918 the
country exported 270,000,000 tons of
sugar, valued at moro than J15.000.000,
while the exports of cigars and unman-
ufactured tobacco amounted to moro
than $13,000,000. Tho tobacco exports
for 1919 havo smashed all previous rec-

ords. Cigars, especially, are meeting
each year with Increased demands. This
Interesting development of the tobacco
trade Is the direct result of Government
supervision, whereby Inferior qualities
are suppressed in favor of higher grades
and by this supervision a much greater
regularity is brought about.

At tho present time a largo part of

tho purchases of tho Philippines Is on

account of machinery and plant for
now Industrial undertakings. Thcro Is

an Industrial boom noted all over the
country.

Shift In Trnns-Pnclfl- o Ilates.
Hono Kono, June 15. Transpacific

frnlffht rates will soon show n marked
decline, but passenger fares are bound
to show a sharp Increase, according to
shipping ofliclala hero. It Is now pos-

sible to wander about tho Pacific Ocean
on fine ships at a less cost than to re-

main on shoro In Oriental hotels In
which the rates havo been greatly In-

creased during tho last four years.

FEWER BABIES DYING
IN AMERICAN CITIES

New York's Death Rate Fell
11 Per Cent. Last Year.

Washington, June 15. Infant mor.
tallty rates for 1919 decreased material-
ly aa compared with tho four previous
years, according to statistics complied
by tho Census Bureau and mado public

Of tho twelve largest cities In
the birth registration area, seven showed
decreases of from 8.5 to 23.4 per cent,
whllo tho highest In. ivaso was S.C per.
cent.

In New York city tho death rate of
Infants under ono year of age decreased
11 per cent, as compared with 1918, and
was IS per cent, below the 1915 figure.

In Philadelphia tho decrease was 33
per cent, from tho previous year; In
Cleveland, 3 per cent; Baltimore, 51
per cent.; Detroit, 4 per cent.; Pitts-
burg, 25 per cont. ; Buffalo, 11 per cent. ;

Milwaukee, 6 per cent. ; Washington, 37
per cent.; Cincinnati, 16 por cent, ana
Minneapolis, 8 per cent

For tho entire country, Lackawanna,
N. Y., showed the largest Improvement,
the decrease In Infant mortality being
74 per thousand births.

ROBBER TOOK ONLY
WOMEN'S CLOTHES

Savoy Hotel Thief Ignored
Man s Possessions.

Charles Brackett Barkley, lawyer, is
morally certain that tho person who
robbed his apartment In the Savoy Hotel
Saturday or Sunday was a woman. Mr.
Barkley found what ho considers un
mistakable evidence that tha Intruder
was a femalo when he and Mrs. Bark
ley returned to their suite Monday
evening and saw that tho thief had re
moved only clothing belonging to Mrs.
Barkley and valued at more than
91.000.

Mr. Barkley maintains a eumraor
home at Brlarcllff and was In his apart;
ment at the hotel late Friday afternoon.
Everything was then as he and Mrs.
Barkley left It two weeks before, when
they went to their summer home. When
the lawyer and his wife returned Mon-

day they found everything topsy turvy.
Drawers were pulled out and floors of
tho rooms strewn with clothing. The
lawyer found that his raiment had not
been touched.

Neither the lawyer nor the police have
been abto to ascertain how the Intruder
got Into the suite, as doors and win-

dows wero Just as Mr. Barkley had left
them. Tho detectives believe a pass
key wa,s used or else the lock was picked
with a hair pin.

USES GLASS TO AIM
REVOLVER AT BRAIN

Syracuse Manufacturer Found
Dead by Wife Before Mirror.

Special (o Tub Son and New York Hunan.
Syracuse, June 15. aeorge Tlmmlns,

business man hero and a member of sev-

eral clubs In New York city, stood In front
of a mirror In his home In East Genesee
street, last night, mado use of the re-
flection of himself to aim a revolver ac-
curately at his brain and then pulled
the trigger. 1IU body was found on the
floor In front of tho glass by his wlfo
this morning. ,

It is reported that Tlmmlns suffered
from attacks of melancholia. Though
retired from active participation In Its
affairs, he still retained an interest In
the National Tube Corporation.

He was born In England and cams to
the United States when a boy. He be-

gan his career as a bookkeeper In a
steel plant In Troy. Later he came to
this city and founded the Syracuse Tube
Works. This concern was finally merged
with the National Tube Works. He was
a collector of rare books and art objects.

Launched With Steam Up.

Gloucester, N. J., June 15. The 12,- -
500 ton cargo carrier John Jay was
launched KldewlM nnd with steam up
at the I'usey & Jones shipyard here tof
day. The vessel la completed and ready

jjrUrJt a.iH'ruUt4

THE SI5R
Out of their silken prisons the dusty

little moths pierce their way to lay the

tiny eggs which become thel'seeds" of

the silk crop for the next year. The rear-

ing of the worms is an exacting science,

requiring so much personal attention

that it is impossible to undertake the

work on large scale.

It is because sericulture'is limited to

the farm homes in Japan where the little

spinners are cared for so skillfully, that
they produce threads of such superior,

Ma...quaniy. v.

""""'" f

'

a

15

kI7 ' i i (Vk tl. Alii i' ' ,i ''3' VP i ft'. Jt 'i ?i3ry

ttsrl

1 :
;


